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VHYHUDO UHVHDUFK ZRUNV KDYH SURSRVHG WKH IXVLRQ EHWZHHQ 6HUYLFH 2ULHQWHG$UFKLWHFWXUH 62$ DQG0XOWLDJHQW
6\VWHPV0$6V+RZHYHUZHKDYHFRQVLGHUHGWRXVHWKHDSSURDFKGHILQHGE\3D]WKDWH[SRVHVDJHQWEHKDYLRUV
DV:662$3VHUYLFHVZLWKRXWXVLQJDGLVFRYHU\SURFHVVEXW LQRXUDSSURDFK WKLV LGHD LVH[WHQGHG LQRUGHU WR
VXSSRUW WKH LQWHJUDWLRQRIKHWHURJHQHRXV:6V LQDJHQWEHKDYLRUV ,Q IDFWZHFDQDFFHVV WR62$36LPSOH2EMHFW
$FFHVV3URWRFRO5(67IXO5HSUHVHQWDWLRQDO6WDWH7UDQVIHUDQG'2+$'\QDPLF2SHQ+RPH$XWRPDWLRQ
:6VWRFRPSRVHEDVLFDQGFRPSOH[IXQFWLRQDOLWLHVIURPWKHVHRQHVDQGLQGLUHFWO\KHOSVDJHQWVWRPHHWWKHLUJRDOV




DEOH WR EXLOG DJHQWV WKDW VDWLVI\LQJ WKHLU JRDOV E\ XVLQJ GDWD REWDLQHG IURP KHWHURJHQHRXV:6V:H KDYH DOVR
FRQVLGHUHG WKH XVH RI VHYHUDO:6 WHFKQRORJLHV VXFK DV 62$35(67IXO DQG'2+$ 62$3 DQG5(67IXO ZHUH
VHOHFWHGEHFDXVHWKH\DUHFXUUHQWO\WKHPRVWZLGHVSUHDG:6WHFKQRORJLHVIRUWKHGHYHORSPHQWRIWKLVW\SHRIVRIWZDUH




















































DQG FRPSRVLWH VHUYLFHV E\ DGRSWLQJ D VSHFLILF VHUYLFH FRPSRVLWLRQPRGHO $ UHYLHZ RI WKHPDLQPHFKDQLVPV LV
SUHVHQWHGLQWRFRPSRVH62$3VHUYLFHVWKDWLQFOXGHFRPSRVLWLRQPRGHOVEDVHGRQRUFKHVWUDWLRQFKRUHRJUDSK\
ZRUNIORZRUSODQQLQJPHWKRGV WRGHSOR\ VHUYLFH FRPSRVLWLRQ LQ DPDQXDO VHPLDXWRPDWLF RU DXWRPDWLFZD\ RU
GLIIHUHQWVWUDWHJ\WRPDNHXSWKHFRPSRVLWLRQEDVHGRQDVWDWLFRUG\QDPLFVHOHFWLRQRI:6V
7KHVHFRPSRVLWLRQPRGHOVRQO\FDQEHFDUULHGRXWE\XVLQJPDLQO\ WKH%XVLQHVV3URFHVV([HFXWLRQ/DQJXDJH

















FRPPXQLFDWLRQFRPSXWDWLRQVHUYLFHVDQGVHPDQWLF7KHUHIRUH ,R6SOD\VDQ LPSRUWDQW UROH LQ ,R7DSSOLFDWLRQV















































x 5(67 '\QDPLF &OLHQW 5(67'& 7R FRQVXPH 5(67IXO :6V ZH KDYH GHYHORSHG D QHZ '& VLPLODU WR
62$3'& 7KH LQVWDQWLDWLRQ LV GRQH IURP G\QDPLFFOLHQWV5HVW'& VLPLODUO\ WR DERYH ,W GRHV QRW UHTXLUH DQ
LQLWLDOL]DWLRQVWDJHEXWLWLQYRNHVGLUHFWO\WKHVHUYLFHVHQGLQJDYDOLG85,WKHUHVRXUFHUHTXHVWHGDQGWKHYDOXH
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RUDVHWRIYDOXHVXVLQJDOLVWDVSDUDPHWHUV7KHUHVSRQVHLVGHOLYHUHGDVD6WULQJREMHFWRUD-VRQ2EMHFW
x '2+$'\QDPLF&OLHQW '2+$'&7KHH[HFXWLRQRI WKH'2+$:6V LVFDUULHGRXW E\ WKH LQVWDQWLDWLRQRI
G\QDPLFFOLHQWV'RKD'&7KHQWKHH[HFXWLRQRIWKHPHWKRGLQLWLDOL]HJLYHVDFFHVVWRGHYLFHVDQGWKHLUUXQQLQJ
VHUYLFHVRQWKHVXEQHWWKURXJKSDVVLQJWKH85/RIWKH:6'/VHUYLFHFRQWUDFWDVSDUDPHWHU7KHQWKHLQYRFDWLRQ








































HDFK UHTXLUHG DJHQW W\SH 7HPSHUDWXUH$JHQW +XPLGLW\$JHQW +9$&&RQWUROOHU$JHQW DQG &RPIRUW$JHQW $V D





































ILQDOO\ IRU +9$&&RQWUROOHU$JHQW WKH+9$&&RQWUROOHU6HUYLFH:H DOVR UHJLVWHUHG WKH+LVWRUL]H6HUYLFH IRU ERWK
7HPSHUDWXUH$JHQWDQG+XPLGLW\$JHQW
/DWHUZHQHHGHGWRFUHDWHWKH$'(/(QRUPVDQGWKHLUFRUUHVSRQGLQJH[WHUQDOEHKDYLRUV7KHQRUPV11DUH
FUHDWHG IURP XVHU UHTXLUHPHQWV 7KH QRUP 1 GHILQHV WKDW WKH DJHQW LQVWDQFH FUHDWHG IURP WKH
7HPSHUDWXUH$JHQW7HPSODWHKDVWRJHWWKHFXUUHQWYDOXHRIWHPSHUDWXUHZKLOH1VSHFLILHVWKDWWKHDJHQWLQVWDQFHEXLOW
IURP+XPLGLW\$JHQW7HPSODWHKDVWRREWDLQWKHFXUUHQWYDOXHRIKXPLGLW\2QWKHRWKHUKDQGWKHQRUP1HVWDEOLVKHV
WKH REOLJDWLRQ IRU WKH DJHQW LQVWDQFH FUHDWHG IURP WKH +9$&&RQWUROOHU$JHQW7HPSODWH WR FRQWURO WKH DFWXDWRU
PHFKDQLVPIRUKDQGOLQJ WKH+9$&V\VWHPDFFRUGLQJ WR WKH&RPIRUW$JHQW UHTXHVWV)LQDOO\1GHILQHV WKHDJHQW
LQVWDQFH FUHDWHG IURP&RPIRUW$JHQW7HPSODWH WKDW KDV WR WKH DOORZ FRPPXQLFDWLRQ SURFHVV ZLWK WKH WKUHH DJHQWV
DOUHDG\GHWDLOHGRUZKLFKHYHURQHWKDWFDQFRRSHUDWHZLWKGDWDIRUFDUU\LQJRXWWKHJLYLQJFRPIRUWSURFHVV








EHKDYLRU ZKLFK LQYROYHV 7HPSHUDWXUH$JHQW DQG +XPLGLW\$JHQW IRU REWDLQLQJ YDOXH SDUDPHWHUV DQG
+9$&&RQWUROOHU$JHQWWRUHJXODWHWKHURRPWHPSHUDWXUH,QWKLVFDVH&RPIRUW%HKDYLRUVHW),3$FRPPXQLFDWLRQVZLWK


















:H HPSOR\HG D7RVKLED FRPSXWHUZLWK DQ L *+] SURFHVVRU *%RI5$0  ELWV:LQGRZV 2SHUDWLQJ











7LPHV5HTXLUHG75 62$3EHKDYLRUPV 5(67IXOEHKDYLRUPV '2+$EHKDYLRUPV +HWHURJHQHRXVEPV
75WR*HW7HPSHUDWXUH    
75WR*HW+XPLGLW\    
75WR+LVWRUL]H'DWD    
7RWDO75    
&RQFOXVLRQV
7KHFXUUHQWWHFKQRORJLFDODGYDQFHVUHTXLUHLQWHURSHUDEOHDSSOLFDWLRQVWKDWWDNHLQDFFRXQWPHWULFVDVOHVVWLPHIRU
H[HFXWLRQ OHVV QHWZRUN WUDIILF OLJKW WHFKQRORJLHV DQGZKDWHYHU WKDWFRRSHUDWHVZLWK WKHLUEHVWSHUIRUPDQFH2XU
DSSURDFK IDFLOLWDWHV WKH FUHDWLRQ RI LQWHURSHUDEOH DSSOLFDWLRQV FDSDEOH WR VXSSRUW KHWHURJHQHRXV :6V 62$3
5(67IXODQG'2+$EHORQJLQJWRGLIIHUHQWVHUYLFHVHFRV\VWHPVIRUWKHDFFRPSOLVKPHQWRIXVHUUHTXLUHPHQWV,Q
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$FNQRZOHGJHPHQWV
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